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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

7KH�SXUSRVH�RI�WKH�7RZQ�&HQWUH�,�/DQG�8VH�3ROLF\�LV�WR�SURYLGH�D�ODQG�XVH�JXLGH�IRU�LPSOHPHQWLQJ�WKH�³YLVLRQ´� RI� HVWDEOLVKLQJ� GRZQWRZQ� &KXOD� 9LVWD� DV�WKH� EXVLQHVV�� HQWHUWDLQPHQW�� FLYLF�� DQG� FXOWXUDO�IRFDO� SRLQW� RI� WKH� FLW\�� � 7KH� /DQG� 8VH� 3ROLF\�DGYLVHV� SURVSHFWLYH� LQYHVWRUV�� RZQHUV�� WHQDQWV��DQG� WKH�JHQHUDO�FLWL]HQU\�RI� WKH� W\SH�RI� ODQG�XVHV�WKDW� DUH� FRQVLVWHQW� RU� LQFRQVLVWHQW� ZLWK� WKH� 7RZQ�&HQWUH�,�5HGHYHORSPHQW�3ODQ�DQG�,PSOHPHQWDWLRQ�3ODQ�� WKH� 7RZQ� &HQWUH� 3URFHGXUHV� 0DQXDO��'HVLJQ�0DQXDO��DQG�WKH�GRZQWRZQ�³YLVLRQ�´��
7KH�/DQG�8VH�3ROLF\�DOVR�SURYLGHV�D�XVHIXO�WRRO�WR�DVVLVW� DIIHFWHG� DGYLVRU\� ERGLHV� DQG� WKH�5HGHYHORSPHQW�$JHQF\�WR�IRUPXODWH�UDWLRQDOH�ODQG�XVH� GHFLVLRQV� EDVHG� RQ� WKH� 3URMHFW� $UHD�2EMHFWLYHV� WKDW� DUH� OLVWHG� RQ� WKH� IROORZLQJ� SDJH���$OO� SURSRVHG� ODQG� XVHV� DUH� UHTXLUHG� WR� EH�FRQVLVWHQW� ZLWK� RQH� RU� PRUH� RI� WKH� 3URMHFW� $UHD�2EMHFWLYHV�� ZKLFK� DUH� GHULYHG� IURP� $UWLFOH� ,�6HFWLRQ�����RI�WKH�7RZQ�&HQWUH�,�5HGHYHORSPHQW�3ODQ��DQG�FRUUHVSRQGLQJ�,PSOHPHQWDWLRQ�3ODQ�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

¿ (OLPLQDWH�EOLJKWLQJ�LQIOXHQFHV��LQFOXGLQJ�LQFRPSDWLEOH�DQG�QR[LRXV� ODQG� XVHV�� REVROHWH� VWUXFWXUHV� DQG� LQDGHTXDWH�SDUNLQJ�IDFLOLWLHV�¿ (OLPLQDWH� HQYLURQPHQWDO� GHILFLHQFLHV� LQFOXGLQJ�� DPRQJ�RWKHUV�� VPDOO� DQG� LUUHJXODU� ORW� DQG� EORFN� VXEGLYLVLRQV��VHYHUDO�SRRUO\�SODQQHG�VWUHHWV��DQG�HFRQRPLF�DQG�VRFLDO�GHILFLHQFLHV�¿ 7KH� VWUHQJWKHQLQJ� RI� WKH� PHUFDQWLOH� SRVWXUH� RI� 7RZQ�&HQWUH�DQG�WKH�LPSURYHPHQW�RI�UHWDLO�WUDGH�WKHUHLQ�¿ 7KH� UHQHZDO� RI� 7RZQ� &HQWUH
V� SK\VLFDO� SODQW� DQG� WKH�LPSURYHPHQW� RI� LWV� ODQG� XVH� SDWWHUQV� DQG� VSDWLDO�UHODWLRQVKLSV�¿ 7KH� UHWHQWLRQ� DQG� H[SDQVLRQ� RI� YLDEOH� ODQG� XVHV��FRPPHUFLDO� HQWHUSULVHV�� DQG� SXEOLF� IDFLOLWLHV� ZLWKLQ� WKH�DUHD�¿ 7KH�DWWUDFWLRQ�RI�FDSLWDO�DQG�QHZ�EXVLQHVV� HQWHUSULVHV� WR�WKH�FRUH�DUHD�¿ 7KH� FRPSUHKHQVLYH� EHDXWLILFDWLRQ� RI� WKH� DUHD�� LQFOXGLQJ�LWV�EXLOGLQJV��RSHQ�VSDFH��VWUHHWVFDSH��DQG�VWUHHW�IXUQLWXUH�¿ 7KH� HQFRXUDJHPHQW� RI� PXOWL�IDPLO\�� PLGGOH�LQFRPH�UHVLGHQWLDO�XQLWV�LQ�DQG�QHDU�WKH�FRUH�DUHD�¿ 7KH�SRVVLEOH�DFFRPPRGDWLRQ�RI�IXWXUH�ORFDO�DQG�UHJLRQDO�PDVV� WUDQVLW� DQG� UHODWHG� IDFLOLWLHV�� LPSURYHPHQW� RI� RII�VWUHHW� SDUNLQJ� DUHDV� DQG� SURYLVLRQ� IRU� D�PLQL�WUDQVLW� LQWUD�SURMHFW�V\VWHP�¿ 7KH�HVWDEOLVKPHQW�RI�GHVLJQ�VWDQGDUGV�WR�DVVXUH�GHVLUDEOH�VLWH�GHVLJQ�DQG�HQYLURQPHQWDO�TXDOLW\�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

¿ 7KH�UHRULHQWDWLRQ�RI�WKH�SHRSOH�RI�&KXOD�9LVWD�WR�WKHLU�FRUH�DUHD��DQG� WKH� UHVXOWDQW�SURPRWLRQ�RI� VHQVH�RI� �WRZQHVV���

� 7RZQHVV�LV�D�XQLTXH�IHHOLQJ�VSDZQHG�E\�DQ�HPRWLRQDO�UHODWLRQVKLS�EHWZHHQ�SHRSOH�DQG�WKHLU�FLW\���7KLV�IHHOLQJ�LV�IRXQGHG�XSRQ�D�VHQVH�RI�EHORQJLQJ���:KHQ�WKH�SHRSOH�IHHO�WKDW�WKH\�EHORQJ�WR�WKHLU�FLW\�DQG�WKDW�WKHLU�FLW\�EHORQJV�WR�WKHP��D�VWDWH�RI�WRZQHVV�H[LVWV�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

$OO�SURSRVHG�ODQG�XVHV�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�7RZQ�&HQWUH�,�5HGHYHORSPHQW�3ODQ�DQG�,PSOHPHQWDWLRQ�3ODQ��WKH� 7RZQ� &HQWUH� 3URFHGXUHV� 0DQXDO�� 'HVLJQ� 0DQXDO��DQG� WKH� GRZQWRZQ� �YLVLRQ��� � $GGLWLRQDOO\�� DOO� SURSRVHG�ODQG�XVHV�PXVW�FRPSO\�ZLWK�DOO�DSSOLFDEOH�IHGHUDO��VWDWH��DQG� ORFDO� UXOHV� DQG� UHJXODWLRQV�� � $UWLFOH� 9,� �3HUPLWWHG�8VHV�DQG�&RQWUROV��RI�WKH�7RZQ�&HQWUH�,�5HGHYHORSPHQW�3ODQ�VSHFLILHV�SHUPLWWHG�ODQG�XVHV�LQ�WKH�UHGHYHORSPHQW�DUHD�� � 7KH� /DQG� 8VH� 3ROLF\
V� DFFRPSDQ\LQJ� PDWUL[�SURYLGHV� D� FRPSUHKHQVLYH� OLVW� RI� WKH� W\SH� RI� ODQG� XVHV�WKDW� DUH� SHUPLWWHG� RU� QRQ�SHUPLWWHG� LQ� WKH�UHGHYHORSPHQW�DUHD�� LQFOXGLQJ� ODQG�XVHV� WKDW� UHTXLUH�D�VSHFLDO�ODQG�XVH�SHUPLW�
,I� D� ODQG� XVH� LV� QRW� VSHFLILFDOO\� OLVWHG�� WKH� &RPPXQLW\�'HYHORSPHQW� 'LUHFWRU� VKDOO� GHWHUPLQH� LI� WKH� XVH� LV�SHUPLWWHG�� QRW� SHUPLWWHG�� RU� ZLOO� UHTXLUH� D� VSHFLDO� ODQG�XVH�SHUPLW�� � 7KH�'LUHFWRU
V�GHWHUPLQDWLRQ�VKDOO�EH�EDVHG�RQ� WKH� UHTXLUHPHQWV� IRU� WKH�PRVW� FRPSDUDEOH� ODQG�XVH�VSHFLILHG�� � *HQHUDOO\�� DOO� VSHFLDO� ODQG� XVHV� UHTXLULQJ� D�VSHFLDO�XVH�SHUPLW�VKDOO�EH�SUHVHQWHG�WR�WKH�7RZQ�&HQWUH�3URMHFW�$UHD�&RPPLWWHH��3$&��DW�D�SXEOLF�KHDULQJ�IRU�LWV�FRQVLGHUDWLRQ�DQG� UHFRPPHQGDWLRQ�� � )LQDO�GHFLVLRQV�RQ�VSHFLDO� XVH� SHUPLWV� VKDOO� EH� PDGH� E\� WKH�5HGHYHORSPHQW�$JHQF\�DW�D�SXEOLF�KHDULQJ�
7KH� SURFHGXUHV� DQG� UHTXLUHG� ILQGLQJV� IRU� VSHFLDO� XVH�SHUPLWV� VKDOO� EH� WKH� VDPH� DV� WKRVH� IRU� FRQGLWLRQDO� XVH�SHUPLWV�� DV� VHW� IRUWK� LQ� 6HFWLRQ� ���������� RI� WKH� &KXOD�9LVWD�0XQLFLSDO�&RGH��H[FHSW�WKDW�WKH�3$&�VKDOO�VHUYH�DV�WKH�UHFRPPHQGLQJ�ERG\�WR�WKH�5HGHYHORSPHQW�$JHQF\�LQ�UHJDUGV�WR�SODQQLQJ�DQG�RU�UHGHYHORSPHQW�PDWWHUV� LQ�WKH� UHGHYHORSPHQW� DUHD�� � 3URVSHFWLYH� DSSOLFDQWV� RI�PDMRU�RU�PLQRU�SURMHFWV� VKRXOG� UHIHU� WR� 6HFWLRQ� ,,,� RI� WKH�7RZQ� &HQWUH� 3URFHGXUHV� 0DQXDO� IRU� UXOHV� DQG�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

UHJXODWLRQV�SHUWDLQLQJ� WR� WKH� ILOLQJ�DQG�SURFHVVLQJ�RI�DOO�SODQV�DQG�SURSRVDOV�LQ�WKH�7RZQ�&HQWUH�5HGHYHORSPHQW�$UHD�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

/$1'�86(�7<3( 3(50,77(' 63(&,$/�/$1'�86(
127�3(50,77('$ $FFRXQWDQW��$GPLQLVWUDWLYH��)LQDQFLDO�3ODQQHU��	�5HDO�(VWDWH�2IILFH ;$GXOW�%RRNVWRUH ;$GXOW�0LQL�0RWLRQ�3LFWXUH ;$GXOW�0RWLRQ�3LFWXUH ;$PXVHPHQW�$UFDGHV ;$QWLTXH�6KRS ;$SSDUHO�6KRS ;$UW�*DOOHU\�DQG�$UWLVW�6WXGLR ;$UWV�	�&UDIWV��7R\�RU�+REE\�6WRUH ;$WWRUQH\�2IILFH ;$XWRPRWLYH�6DOHV��QHZ�RU�SUH�RZQHG�� ;% %DLOERQG�2IILFH��6XEDUHD���RQO\� ;%DNHU\ ;%DU��&RPHG\�DQG�RU�1LJKWFOXE��XQOHVV�DSSXUWHQDQW�WR�ERQDILGH�IRRG�VHUYLFH ;%DUEHU��+DLU�6DORQ�RU�%HDXW\�6KRS ;

 6SHFLDO�8VH�3HUPLW�UHTXLUHG
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

/$1'�86(�7<3( 3(50,77(' 63(&,$/�/$1'�86(
127�3(50,77('%LF\FOH�6KRS ;%LOOLDUGV�3RRO�5RRPV ;%RG\�$UW�RU�3LHUFLQJ��XQOHVV�DSSXUWHQDQW�WR�VSHFLDOW\�UHWDLO�VDOHV�VWRUH ;%RRN�DQG�0DJD]LQH�6WRUHV ;%RXWLTXHV ;& &DEDUHW ;&DQG\�6WRUH ;&DPHUD�6KRS ;&DU�:DVK ;&RIIHH�6KRS��&RIIHH�+RXVH�RU�-XLFH�%DU ;&RPPHUFLDO�-XYHQLOH�5HFUHDWLRQ�&HQWHU ;&RPSXWHU�6RIWZDUH�6WRUH ;' 'D\�&DUH�&HQWHU ;'HFRUDWRU��KRPH��DFFHVVRU\�VKRSV� ;'HQWDO�2IILFH ;'ULYH�7KURXJK�EXVLQHVV��6XEDUHD���RQO\� ;) )LQDQFLDO�,QVWLWXWLRQV ;
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

/$1'�86(�7<3( 3(50,77(' 63(&,$/�/$1'�86(
127�3(50,77(')LWQHVV�&HQWHU�*\P��LQFOXGLQJ�$HURELF��.DUDWH��DQG�'DQFH�6WXGLRV� ;)ORULVWV ;* *LIW�DQG�1RYHOW\�6KRS ;+ +DUGZDUH�6WRUH��XQGHU��������VT��IW�� ;+HDOWK�DQG�6SHFLDOW\�)RRG�6WRUH ;+RWHOV�%HG�DQG�%UHDNIDVW�(VWDEOLVKPHQWV && ;, ,FH�&UHDP�<RJXUW�6KRS ;,QWHULRU�'HVLJQ�6KRS ;- -HZHOU\�6WRUH ;/ /DXQGU\�DQG�'U\�&OHDQHU ;/HDWKHU�*RRGV��UHWDLO� ;/RFNVPLWK�6KRS ;/XJJDJH�6KRS ;0 0L[HG�8VH�&RPPHUFLDO�	�5HVLGHQWLDO ;0DVVDJH�3DUORUV ;0RWLRQ�3LFWXUH�7KHDWUHV ;

 &HQWUDO�&RPPHUFLDO��&&�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

/$1'�86(�7<3( 3(50,77(' 63(&,$/�/$1'�86(
127�3(50,77('0RWRU�9HKLFOH�5HSDLU�6KRS ;0XVHXP ;0XVLF�6WRUH ;0XVLFDO�5HFRUGLQJ�5HWDLO�6WRUH��DXGLRWDSHV��FRPSDFW�GLVFV��HWF�� ;1 1HZ�&RPSXWHU�+DUGZDUH�6WRUH ;1HZ�)XUQLWXUH��/DPSV��	�+RXVHKROG�$FFHVVRU\�6WRUHV ;3 3DZQ�6KRS ;3HUIRUPLQJ�$UWV�7KHDWUHV ;3HW�6KRS�*URRPLQJ ;3KDUPDF\ ;3KRWRFRS\�&HQWHU�&RPSXWHU�*UDSKLFV ;3K\VLFLDQ��&KLURSUDFWLF��$FXSXQFWXUH��$OWHUQDWLYH�0HGLFLQH�2IILFH ;3XEOLF�	�4XDVL�3XEOLF�2IILFH ;5 5HVLGHQWLDO� 5 ;5HVWDXUDQW��'HOLFDWHVVHQ�DQG�&DUU\�2XW� ;5HVWDXUDQW��)XOO�6HUYLFH ;

5HVLGHQWLDO
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH��� RI��

/$1'�86(�7<3( 3(50,77(' 63(&,$/�/$1'�86(
127�3(50,77('6 6HFRQGKDQG�PHUFKDQGLVH� ;6KRH�6WRUH��6KRH�6KLQH��DQG�6KRH�5HSDLU ;6LGHZDON�RU�2XWGRRU�&DIp��6LGHZDON�	�(QFURDFKPHQW�3HUPLW�5HTXLUHG� ;6PRJ�7HVW�)DFLOLW\ ;6SD�7KHUDSHXWLF�0DVVDJH�3DUORU��VXEMHFW�WR�3ROLFH�'HSDUWPHQW�$SSURYDO� ;

6SHFLDOW\�5HWDLO ;6SRUWLQJ�*RRGV�6WRUH ;6WDWLRQDU\�DQG�&DUG�6KRS ;7 7DLORU�RU�$OWHUDWLRQ�6KRS ;7DQQLQJ�3DUORU ;7REDFFR�5HWDLO�6KRS ;7UDYHO�$JHQF\ ;9 9HQGRU�&DUW��SULYDWH�SURSHUW\�RQO\� ;9LGHR�5HQWDO�DQG�6DOHV ;: :HGGLQJ�6KRS ;
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

7KH�IROORZLQJ�VSHFLDO�GHILQLWLRQV�DUH�VHW�IRUWK�IRU�FODULILFDWLRQ�SXUSRVHV�
�$GXOW�%RRNVWRUH�� $Q�HVWDEOLVKPHQW�WKDW�GHYRWHV�PRUH�WKDQ�ILIWHHQ������SHUFHQW�RI�WKH�WRWDO�IORRU�DUHD�XWLOL]HG�IRU�WKH�GLVSOD\�RI�ERRNV�RU�SHULRGLFDOV�WR�GLVSOD\�DQG�VDOH�WKH�IROORZLQJ�

�� %RRNV�� PDJD]LQHV�� SHULRGLFDOV�� RU� RWKHU� SULQWHG� PDWWHU�� RU�SKRWRJUDSKV�� ILOPV�� PRWLRQ� SLFWXUHV�� YLGHR� FDVVHWWHV�� VOLGHV��WDSHV��UHFRUGV��RU�RWKHU�IRUPV�RI�YLVXDO��RU�DXGLR�UHSUHVHQWDWLRQV�WKDW�DUH�FKDUDFWHUL]HG�E\�DQ�HPSKDVLV� XSRQ� WKH�GHSLFWLRQ�RU�GHVFULSWLRQ�RI�VSHFLILHG�VH[XDO�DFWLYLWLHV�RU�VSHFLILHG�DQDWRPLFDO�DUHDV��RU
�� ,QVWUXPHQWV��GHYLFHV�RU�SDUDSKHUQDOLD�WKDW�DUH�GHVLJQHG�IRU�XVH�LQ�FRQQHFWLRQ�ZLWK�VSHFLILHG�VH[XDO�DFWLYLWLHV�

$Q��DGXOW�ERRNVWRUH��GRHV�QRW�LQFOXGH�DQ�HVWDEOLVKPHQW�WKDW�VHOOV ERRNV�RU�SHULRGLFDOV�DV�DQ� LQFLGHQWDO� RU� DFFHVVRU\� SDUW� RI� LWV� SULQFLSDO� VWRFN�LQ�WUDGH�� DQG� GRHV� QRW� GHYRWH�PRUH�WKDQ�ILIWHHQ������SHUFHQW�RI�WKH�WRWDO�IORRU�DUHD�RI�WKH�HVWDEOLVKPHQW�WR�WKH�VDOH�RI�ERRNV�DQG�SHULRGLFDOV����&�9�0�&��������������
�$GXOW 0RWLRQ�3LFWXUH����$Q�HQFORVHG�EXLOGLQJ�ZLWK�D�FDSDFLW\�RI����RU�PRUH�SHUVRQV�XVHG� IRU�SUHVHQWLQJ�PDWHULDO�GLVWLQJXLVKHG�RU�FKDUDFWHUL]HG�E\�DQ�HPSKDVLV�RQ�PDWWHU�GHSLFWLQJ��GHVFULELQJ�RU�UHODWLQJ�WR�D�VSHFLILHG�VH[XDO�DFWLYLW\�IRU�REVHUYDWLRQ�E\�SDWURQV�WKHUHLQ����&�9�0�&�����������$�
�$GXOW�0LQL�0RWLRQ�3LFWXUH��� $Q�HQFORVHG�EXLOGLQJ�ZLWK�D�FDSDFLW\�IRU� OHVV�WKDQ����SHUVRQV�XVHG�IRU�SUHVHQWLQJ�PDWHULDO�GLVWLQJXLVKHG�RU�FKDUDFWHUL]HG�E\�DQ�HPSKDVLV�RQ�PDWWHU�GHSLFWLQJ��GHVFULELQJ�RU�UHODWLQJ�WR�D�VSHFLILHG�VH[XDO�DFWLYLW\�IRU�REVHUYDWLRQ�E\�SDWURQV�WKHUHLQ����&�9�0�&�����������%�
�$PXVHPHQW�$UFDGH� LV�GHILQHG�DV�D� IDFLOLW\�ZKHUH�FRLQ�RU� WRNHQ�RSHUDWHG�JDPHV��PDFKLQHV�� RU� GHYLFHV� RI� VNLOO�� FKDQFH�� RU� HQWHUWDLQPHQW� DUH� RIIHUHG� WR� WKH� JHQHUDO�SXEOLF�
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7RZQ�&HQWUH�/DQG�8VH�3ROLF\ 3DJH�� RI��

�$QWLTXH�6KRS� LV�GHILQHG�DV�DQ\�SUHPLVHV�SUHGRPLQDQWO\�XVHG�IRU�WKH�VDOH�RI�DUWLFOHV��ZRUNV� RI� DUW�� IXUQLWXUH�� RU� GHFRUDWLYH� REMHFWV� WKDW� DUH� FRQVLGHUHG� UDUH� DQG� WR� KDYH�VSHFLDO� YDOXH�EHFDXVH�RI�DJH��DUWLVWU\��EHDXW\��RU�SHULRG�RI�RULJLQ�� � �$Q�DQWLTXH� VKRS�GRHV�QRW�LQFOXGH�SUHPLVHV�WKDW�VHOO�VHFRQG�KDQG�PHUFKDQGLVH��&DEDUHW��� $�SODFH�RI�EXVLQHVV�ZKLFK� IHDWXUHV� WRSOHVV�GDQFHUV��ERWWRPOHVV�GDQFHUV��JR�JR� GDQFHUV�� H[RWLF� GDQFHUV�� VWULSSHUV�� PDOH� RU� IHPDOH� LPSHUVRQDWRUV�� RU� VLPLODU�HQWHUWDLQHUV����&�9�0�&������������
�0DVVDJH�3DUORUV� UHIHU� WR�&KXOD�9LVWD�0XQLFLSDO�&RGH�&KDSWHU������ IRU� UHJXODWLRQV�SHUWDLQLQJ�WR�PDVVDJH�SDUORUV��
�9HQGRU�&DUW� LV�GHILQHG�DV�DQ�RXWGRRU�SRUWDEOH�FDUW� IURP�ZKLFK�D�YHQGRU�GLVSOD\V��VHOOV��RIIHUV�IRU�VDOH��JLYHV�DZD\��RU�RIIHUV�WR�JLYH�DZD\�DQ\WKLQJ�RI�YDOXH�LQFOXGLQJ�DQ\�IRRG��QRQ�DOFRKROLF�EHYHUDJH��JRRGV��ZDUHV��PHUFKDQGLVH�RU�VHUYLFHV�
2WKHU� UHTXLUHG� GHILQLWLRQV� VKDOO� EH� VHW� IRUWK� ZLWKLQ� WKH� 7RZQ�&HQWUH� ,� 5HGHYHORSPHQW�3ODQ�� WKH�&KXOD�9LVWD�0XQLFLSDO�&RGH��RU�GHULYHG� IURP�JRRG�SODQQLQJ�SULQFLSOHV�DQG�SUDFWLFHV��DV�DSSURSULDWH�


